
SECURITY
Due to the low operating
and maintenance costs of

I large hydro-electric corpo-
| rations, their mortgage
bonds are especially desir¬
able. When, in addition,
Municipal bonds are de¬
posited as collateral the se¬

curity is unusual.
I We recommend a Twenty Year
7Vj% borní containing these features,

j and shall be pleased lo furnish com'

; píete information upon request

Estabrook& Co.
14 Rrond St.. 15 Stnt» St.,
New Vori- lioilnn

Hartford Sew Hedford
Providence .Surinffleld

The Motors
The situation in the motor
industry is the subject of
an exhaustive special letter
recently prepared for our
clients.

Apparent conditions. the
outlook for improvement.
the renewal demand and
other important points are
discussed.
A few extra copies are
available for interested in¬
vestors.

Write today foT Circular
No. 138, «¿ending two cents
in postage.

MOODY'S INVESTORS SERVICE
JOHN MOODY. President

35 Nauau Street, New York
Uoston Philadelphia Chicago

Central
Pacific Railway
First Refunding 4% Bonds

Dae August /, 1949

An absolute first
mortgage upon
1,342.20 miles of
road.

Guaranteed as to
principal and inter¬
est by Southern
Pacific Company
by endorsement.

Price upon application

I
j barker & Company
L 49 Wall Street New York

Bank of Amer. Stock
Farmers Loan & Tr. Sit
Guaranty Trust Stock

?tf.KJMce,Jr.&Co..no»«* 4Ö96 to 4o30 John. ¿6 Wall St., N. T.

STANDARD
»end tor %ar Pf»f«r»d Bt»«*u

n»v Bonklut, Ç «*
"Bond«, Not» S Coniírvutlv»

ill g Oll Cem»»nlt*."

CARL H.PF0R2MEIMER & CO
)fh«D» 48<V> I 2 3-«1 Broad. 25 Broad St.N.1

Odd Lots
Write Dept. 10

'HISHOLM S. (HAPMÄi^df«W >»-*
Mtmbert Nev> York Stock Erchtntt71 Broadway, Nrw York City

HORNBLOWER & WEEKS
B«tabr!»h«<k HW

I Investment Secarities
34««tao N«w Tori ChicagoPr«««k!Otte« Portland, M«. Detroit

American Typefounders
Aluminum Manufacturers
Gulf Oil
FREDERIC H.HATCH &CQ«/4 »*««/ MY ~-¡JPÍtL^f'0jífar-tíi. ü-, (jP. 122")

fsfl»CH.Cr!ir.MÔ. CmU JtOHTKE/2. l»rrTSBUJfcö*

George H. Burr & Co.
Investment Securities
Commercial Paper

Equfabie Building, New York

Guaranty Trust Co.
McCLURE, JONES ¿REED

tfmhffê .V»t* Ymrk Pt»tk £«»*«»»«
¡16 Itrr,.ulw»r f'boa« 332! Kortor

Cotton Mill* Increase Work
MANCHESTER, Bn*. July 20 BMatt). The federation at jnaeter Cotton Spinner!' Association h«« decided

»o incitant wort in mills using Amor
.car, cotton to thirty five hours weeklyBgMin»t ¦.»

'

/ of
«. -. ham '. mil!« asina

'¦¦;:,:'¦.¦ eottoi immediately r«;
.act/* iaii Urn« workio«. j
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Stock Prices
Again Lower;
Losses Small

Average of Thirty Imius-
triala Saps to the low¬
est Point of the Year;
News Ca 11 e d Adverse

Yesterday was a day of declining
prices In tho stock and commodity
markot8. At the Stock Exchange hope:;
of a technical recovery failod of reali¬
zation and fresh liquidation, combined
with professional bear pressure, forced
many representative Industrial shares
into new low ground. The hoaviost
selling occurred in the foronoon, al¬
though there was a renewal of tho
pressure in tho final hour which pre¬
vented a rally at the close.
The average price of thirty lending

industrial stocks used in compiling
The Tribune's daily tables closed at
62.72, a new low record for the year.
At its present level the industrial share
price average stands lesa than 5 points
above the low record of the post-war
period made last fall. Railway shares
succumbed to the general selling pres¬
sure, but the declines here were not
large. The prospects of an early
enaetment of the relief legislation for
the railroads were helpful to sentiment.
The weakness in the market yester¬

day was not confined to any one group of
industrials, but extended to practi¬
cally all of them. Among the oils
Mexican Petroleum, Pan-Americar,
Petroleum and Sinclair were pressed
for sale at sharply receding prices. Of
the equipments Railway Steel Spring,
Pressed Steel Car and American Car
and Foundry were the notable spots of
weakness. Among the other issues
which gave way for substantial losses
were General Electric, Sears Roebuck,
Texas Company, Virginia-Carolina
Chemical, Westinghouse Electric,
United Fruit and Columbia Grapho-
phone.

Speculative sentiment was adverse¬
ly affected by the Washington news
on the taxation program, and this
doubtless stimulated some selling. Ac¬
cording to present plans Congress is
to defer one year the effective date of
the repeal of the excess profits taxes
and the reduction in the burdensome
surtaxes. If the legislation is enacted
in this form business of the country
will not have relief from these tax
burdens until it comes in 11»23 to pay
the taxes on 1922 incomes. It had
been expected that the chanre-s would
be effective during the current year
and therefore the. latest development h:'s
come as a shock to the financial c< m-
munity.
German exchange, which has hem

we*!: for several days, declined aguln
and marks broke to 1.05, a new low f r
tho year, recovering at the clo-e to
1.11%. Exchange on London was kIjo
lower, while franco eased off on liirn
dealings. Call loans renewed at ñ
per cent and this rat>- .vas main ..'
throughout the lay In the 21 in in r-
ket wheat pricets dec r.ecl sharply
while cotton price:- were slightly lower
at the close.

Money and Credit
Call loans renewed at 1' per cent on

the stock exchange, this rate holding
steady all day. Time money in small
amounts was loaned at 6 per cent.

Yester- Year
day. agu.On industrial collate! .!.. (î 7On mixed collateral. fi 7Time money ('mixed collateral):

Sixty dny.s . G 8©8VsNinety days . 6 8@8%Four months . 6 8(1 '¦:..Four to six months. 6 8@8Vsi
Rank Clearings Bank clearings atNew York yesterdav were: Exchanges,$642,600,000; balances, $C9,200,000.
Silver.London, 38d; New York, do¬mestic bar, 99 He; foreign, 61V* c; Mexi¬

can dollars, 47c.
.- a . »

The Dollar in Foreign Exchange
An overnight drop of 11 points inexchange on Berlin carried Germanmarks to a new low level for the year at1.05 cent.} yesterday, comparing with1.01 cent.«, the low lavel of 1920, andthe lowest point reached since the war.There was a recovery later, but bank¬

ers said that heavy rolling of marksabroad was still in progress.Marks have been offered in abun-dance in European markets, especiallyin Holland and Switzerland, and be-
cause the demand here has been betterthan elsewhere large offerings have
come to New York. Reports from Ber-lin say that the output of paper moneyby Germany has increased greatlysince July 1, and that an orgy of
speculation has gripped traders in
many German centers as a result ofthe industrial recovery,

British and Continental rates ruled
generally easier yesterday, cabio ex-
change on London sagging 2 cents to
'3.64V2. Other Continental rates were
irregular, Scandinavian holding stead v.

Steadiness marked quotations in
other parts of the list.

KCKOrK
y,«t»r- Previous Tear
day. day. aicoORRAT imiTAIN (pur 11.86 a sovereign)!¦ imand. 3.04 :-: « 3.64 ;4Cables. .1.04 "¡ 3.66% 3 6 '¦»80-d bills (buy'g) 3.60V» 3.62V4 8.58%P0-.1 bills (buy'K) 8.68% 8.60«-4 3.66'/4FttAMK (par 19..". cents a franc)Demand. 7.72'.. 7.S0V4 7 32<¿Cable«. 7.7 3 7. H 1 7.33 VaBELGIUM 'par 19 3 conta ;i franc)Demand. 7.64 <À 7.60V4 7.81I 'ablos. 7.56 7 61 7.82M ÍTZCRLA ND [pai 1? 3 cents » (rune)r>. ¦¦ and. IB.87 16.90 16 66

.11; l ') 16.92 10.72ITALY jr 19.3 cents 11 lira)bemand. 4.34V4 4.39& 4.92V4Cable». 4..1i> 4.40 4.93HOLLAND (par 4":: cent» n Mnrln>
.. land.30.93 81.16 33.12 Vá'A ¦>

_ 10 95 31.17 33 26F.: RMANY (par 23 8 cents a mark)Demand . 1.11 Vi 111 2 16(fables,.. 1 : : 1.18 2 ¡1A t.'STIll a (par 20 -i <¦. Is a crown)and. ":', .12% .83Cahli1.:j ;t .12V4 64NORWAY (par 28.S cent« s crown)D. mand.13.08 13.06 15.20Cables .13.12 13.10 15.30BWEDJ2N 't>nr 26.8 cent» a iro n)Demand .21.20 21.10 20 601 A.l.ir» . 21.26 21.16 20.70DKNMA RK par 2Í - enl wn)Demand .1 '-.. 10 16.16 16.16ablas . 16.46 16.19 16.25SPAIN (par 19 3 cei Is .. t" -¦

Demand. ¦'< 12 1 61.'(Cable». '.fl 16.11PORTCOA1. (par its anDemand. 10.60
Cable« . I0.62«,£ 10 ¡7 V4OHKIA H (pftr 19 3 »nti drin hmDemand, '¦. 5.61 H.floCable«. 6.8S

POLAND (pi is a
Demand '. -,
'A,».: h

¦/.;-.1 a A'.' a ;: 1 a par ei-ni
cro

Cable« 1 22
JCOO LA VÍA (p* .-

land...-.., ,60 1 -1
t»(.lM. .till;* .1)1 i.ítf

i

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1021, Now York Tribuna Inc.)
Stocks

Day Year , January 1 to dat«.
Yesterday. before. n.70. 1021. 1920. 1919.

Itnllroad stocks . 76.500 35,000 75,300 SI,815,800 36,145,400 70.726,750
Other Murk-« . 376.150 329,500 363,400 «6.102,300 103,244,750 132.274,500
¡All Rtocks 452.750 364,600 438,700 107,918,150 144,390,150 203,001,S50

Honda
January 1 to date,

yesterday. Day bifnre. Tear aso. 1921. 1920.
V. S. government bonds. $3,272,000 $4,167.000 $6,267,000 $1,187,495,000 51,558,362,000
Railroad bonds . 974.000 1,00?.000 986,000 324.579,000 347.876.000
¡Other bonds . 2,408,000 951,000 2,637,000 416,579,000 446,398,000
All bonds . 8,704,000 6,127,000 9,890,000 1,928,653,000 2,353,574,000
Hljrh. Low. DiT. Nrt
1921. 1921. I«$. Sales. Open. TUch. low. Hose. chee. Bid. Ask.
52 361/a 8 Advance Rumely pf. 100 36% 36% 36% 36%. 3 38 50
40 30 4 Air Reduction . 100 31 31 31 31 -f '/» 30 32
391 -S 18 . Aiax Rubber. 300 20 20 20 20-. 19'/a 20%1% Va. Alaska Gold Mines, . 200 % % l/a %- '/a %1% 1 . Alaska Juneau . 200 1l/a 1l/a 1% 1%. 'A 1% 1%
B5% 34 4 Allied Chemical ,,.. 600 33 35% 34% 35%+ % 34A 35'/4
93% 83 7 do pf . 300 84 84 84 84 -J- 1 83'/2 87%
39A 28% 4 Alllg-Chalmeni . 1300 30i/4 30"A 29'/, 29A. 1 29 299465% 29 . American Afrr Chem. 500 S1 31 30 30- 29A 30
84 53 . do pf . 300 55 55 53 53.3 BO55
65% 29% . American Bosch Ma« 200 30'A 30A 30% 30%+ 'A 30 31
32% 23% . American Can . 1800 24% 24% 24% 24%. % 24% 25
83 78% 7 do pf . 200 79 79 78'/2 78%. 1^2 78'/a 81
129% 11BA 12 American Car & Fdy 8"0 122% 122% 122 122 . 1"« 122 122%
29 11% . American Chicle .... 200 11% 11% 11% 11%. 3% 11% 12-VÍ
8% 41/4 . Amer Dru* 8yn. 400 4% 4% 4% 4%. 'a 4% 4%
13% 8 . Am Hide & Leather. 200 10% 10«/a 10% 10%. A 10-/4 1°3/'»
87% 40!/2 7 do pf . 200 47A 47% 47A 47A- 47% 47V<
63% 27% . American Intl Corp. 6900 28% 28% 27A 28A. % 28% 28'/;
62% 20% . American Linseed . 200 20% 20% 20% 20%. % 20" 2 21
911,2 78% 8 American Locomotive 1700 83 83 82'/2 82%. % 82% 83'/10 3% Amer Safety Rotor.. 300 3% 3% 3% 3%- 3% 4
14 <?% . Amer Ship & Com.. 200 8'/2 8'/2 6'/2 61/2. % Wz 7
44% 32%. American Smelting.. 700 33% 33A 33A 33%. Vz 33A 339-Í31% 23% . Amer Steel Foundry. 2900 25A 25A 23% 23%. 1% 23% 24
96 61A . American Sugar _ 3100 62 62% 61'/a 62%- 62 629i107A 85A 7 do pf . 200 88A 88>/2 88'/2 88A+ % '88 88/88 40% 8 Amor Sumatra Tob.. 2100 44 44A 43'A 44 A 44 45

108i/a 96% 9 Amer Tel & Tel_ 600 105% 106«A 105A 106%+ A 106% 10691129% 112% 12 American Tobacco .. 1200 117% 117% 117 117%. A 117% 118127% 110 12 do B . 600 116% 116% 116 116%. 1% 116% 11894 87 6 do pf new. 200 89A 89A 89'A 89A. % 89% 90
82A 67 7 American Woolen . 6700 67% 67% 66% 667a. 94 66% 67!/43A 33% . Anaconda . 7C0 34% 35 34% 34%. % 34% 35
107A 93 6 Associated Oil . 200 97A 97A 97A 97A+ A 97A 99
87A 76A 6 Atch, Top & San F« 1200 84'/a 84% 83% 84 . A 83% 84V,76 18 . Atlantic, Gulf & W I 1100 20% 2034 20A 20«A. A 20A 203;110A 103% 2A Atlantic Pet . 100 12 12 12 12 . A 11% 124% 2% . Auto Sales Corp_ 100 3A 3A 3A 3%.. 3 ZV.15 10 . do pf . 200 13A 13% 13 13 + A 11 1594A 62A 7 Baldwin Loco'tive Co 8900 73% 73% 72% 72%. % 72% 7342% 30%. Baltimore) & Ohio... 900 36A 36% 36% 3694-f A 36% 367<54 47 4 do pf . 300 51 51 51 61- 51 51'/41 30 . Barnett Leather _ 200 41 41 41 41+4 41 4565 41A 5 Bethlehem Steel B 13100 48A 48A 47% 48A~ % 48 481/93A 87 7 do 7% pf. 200 89% 90 89A 90 - 90!107A 93% 8 do 8% pf. 200 97% 97A 97 97 . i/a 96A 9814% 9A . Bkl.vn Hap Transit.. 200 10A 10% 10A 10%- 10% 111/42A 33 . Brown Shoe Co. 200 35 35 35 35 . 1 33 ZV/5A 2% . Brunswick . 100 2% 2% 2% 2%. A 2% 27-6 4 . Butte Cop & Zinc... 200 4 4 4 4 . % 4 A'/15A 10A . Butte & Sup Cop... 200 11% 11% 11% 11%-' 11% m19% 9% Caddo Oil . 3300 10 10 9% 9%. 1 9 1064% 53% 6 Cnlif Packine . 400 59% 59% 59% 5994. % 5974 60'/49% 25 . Calif Petrol . 1200 29% 30 297a 30 . A 30 317'.? 4A . Callahan L & Z_ 700 4% 4% 4% 4A. A 4% 49119A 101 10 Canada Paciiie . 1600 133% 114 112 112 . 1% 112'A 113'.43A 25%. Central Leather _ 2900 26% 26% 26% 26%-f % 26% 2G196 58 do pf . 700 51) 50% 59 59 4- % 59 59;;SO 44% 6 Chandler Motors _ 3700 45% 45% 44% 44%. % 44% 4565% 46 CiV-.-i & Ohio. 100 ÙJ, 63 53 53 . % 52% 539% 6% Chic G1 Western_ 100 7% 7% 7% 7%- 7% 831 22 . Chic Mil & tit Paul.. 11C0 2594 25 !-t 259'4 2594. % 25% 2616% 32 do pf . 700 38% 39% 38% 39A+ % 39' 39!71 60% 5 Chir & Northwratern 700 65% 65% 65 65 . 2%. 64% 6534% 22% Chic Rock Isl & l'ac 4~00 31% 31% 30% 31 . % J0% 31'/07 56% 6 ¦''¦ " "» . 200 64 64 64 61 4- % 63% 6'1294 9 . i :.:'..- Copper . -.00 10 10 10 10 - 9% 1027 I9A . Chino .'.«>...: '«-¿o»: 900 217 B 21% 21% 21%. % 21% 217o¿;o 19 C'ica-Colr . 1£00 311 31% 31 31 . % 31',. 32

21 m 10% Ou«rt< Minea . 200 I6| 869'% ¦'¦'-. 5 fc.'ndieott-.Iohnson .... 500 58
i.:,: !4% 3 non P!c> r-, 4100 49
29% 21% 4 :-,.! .',-. ,.,; Srn pf... 200 22
62 62 ! her flod/ pf 100 62
!9 "z a% Pi k R .'. ;ir T;r< '00 C(
20' 2 12 Ficeporl Taxas . !0 J I2
5% 1 Gaston Williams _ 600 1
739-8 40%. Genera! Asphaî; 12200 42%

117| ? 79 5 do pf. 500 *7f>
13894 10978 'i General Electric Co. 20900 112
16% 9' ., 1 General Motors _ 2400 10 '.
82 7OI.-4 7 Gen M» ors 7r0 pf. 200 70%
64% 26%. Goodrich B F. G00 30%
S5 62% 7 do pf .% 72
0r- 15 Granby Mininsr . 100 15
16% 9% . Gray Davis . I00 10
7;«' b 60 7 (it Northern pf. 120 74
25% 18% (Irocnc Can Cupper.. 200 00%
60% 50% 4 IXaskell & Hark Cur. 200 56%
86 44 . Houston Oil . I200 46
':C% 10% 1 H'ipp Motors '; ) 10%?% 2 .60 Indtahomn . .'. 2%37% 23% inrpiranoii Copper B00 30%
5% 3% ~ Iuttr trans row. ^'X1 3%.

100% 68% 8 Inipr Hurvester 10900 69%
17% 9A . Inter Merc Marine. 600 9%
63% 39% 6 do pf . 24«'0 «W%42 28 . Inter Motor Truck... 20«.' 30
73% 42A . Inter Paper. 700 43
17 13 -- Inti-r Nickel . 600 139(¡28 BA . Invincible Oil ...... 2900 7%
4% 2% . Ialand Oil . 700 294
1194 4 . Jewel Tea . 400 10%
28% 18A . Kan City Southern. . 000 24%62 42A 4 do pf . 700 49%

Record of Stock and Bond Averages
(Copyright, 1931, New York Tribune Inc.)

Stocks
Yester- Day Year date. year 1920.
day. before. niro. Hisrh. Low. H'ufh. Low.

20 Railroad stocks . 64.10 64.30 63.15 66.60 57.40 73.80 58.60
30 Industrial stocks.!. 62.73 63.33 83.33 79.13 62.73 110.30 67.67
50 Stocks . 62.88 63.32 75.26 74.12 61.08 92.96 64.30

Bonds
10 Railroad bonds. 74.26 74.43 71.25 76.20 71.01 76.97 66.73
10 Industrial bonds. 81.S3 82.00 83.10 34.53 80.45 91.45 81.30
5 T'tility bonds. 75.00 75.12 68.20 -8.70 70.13 74.53 67.44

25 Bonds. 77.43 77.59 75.38 78.41 75.25 S1.71 73.94

Hurl».
1Ç21.
547,,
22%
17%
B7'/a
29%
56'/2
2114
12%

118
21%
1671-4
16%
33%
1434
23'A
43%
25
120%
120
81
6%

13%
89
74'/a
39
20'/4
88I/4
4
30%

148
16
66
411/2
51
79%
71%
41%
17
57%
23%
35'/2
77%
311/2
42%
38
11%
78
32
96

mi/a
51J4
36?.;
90%
15
89'4
55
731/4
2-11^
39! 2
69%
5! 2
25%
38%
30! 2
6%
7'4

12!-2
98%
49
28%
10I
24%
75| ..

110

93¡/4
10%
131/4
16%
45
27' a

Low. Div.
1921. in». Sales. ODen
34 4 Kelly-Springfield - 1900 37'4
16 . Kennecott Copper ... T200 18%
8l/4 _ keystone Tire . 400 12

Laclede Cos . 100 50>/2
Lee Rubber & Tire.. 200 2514
Lchigh Valley . 200 51
Loew's Inc . 9CO 11%
Loft Candy . 3C0 8/4
Louis & Nashville.. 100 109
Marlin Oil . 1700 13'/4
Mexican Petrol . 37600 93l/2

40 .

1714 2
47!4 3'/
10 .

8 1
97 7
12!4 .
87% 12
10
22

16
331/2 .
14%

102 7
106 7
67% 6
3 14
9 .

1.60 Middle States Oil_ 1400 11
- Midvale Steel. 800 23'/2

Minn & St Louis new 200 11 ¡4
Missouri Pacilic - 1200 19

do pf . 500 38%
Montgomery Ward 2100 17%

7 Nat Biscuit . 100 114'/2
7 do pf . 200 108

1/2 110

Nat Lead. 1300
Nat RR of Mex 2d pf 200
Ne\ada Con Copper.. 600
N Y Air Brake. 300
N Y Central. 400
N Y Dock. 200
N Y Ont & Western. 300
Northern Pacific .... 3600
Oklahoma Prod. & R. 1200
Orpheum Circuit 300
Otis Elevator . 200
Otis Steel . 200
Pacinc G & E. 200
Pacific Oil . 8900
Pacific T & T. 100
Pan-Am Petroleum. 9600
do B . 900

Pennsylvania Rail... 1400
Penn Seab Steel.' 300
Peoples r. & C. 400
Père Marquette. 300
Philadelphia Co. 600
Phillips Jones . 200
Phillips Petroleum... 500
Pierce Arrow . 1700

do pf . 300
Pierce Oil . 1400

do pf . 2C0
Pittsburg & W Va.. 600
Pressed Sieel Car... 1300

8 Pullman Co . 1400
Punta Alleirre Sugar 1200

2 Pare Oil . 700
3 Kway Steel Spring... 1200
. Ray Consol Copper... 200
4 Reading . 3700
2 do 1st pf. 250

Repub Iron & Steel.. 1200
Repub Motor Truck. 200
Replogle Steel . 200

5.20 Royal Dutch . 2700
Santa Cecilia Sugar. 200
St Louis &. San Fran 300

do pf . 100
St Louis & Southwest 400

2% . Saxon Motors . 300
5!4 . Seaboard Air Line.. I00
3% do pf . 100
61% Sear-. Roebuck. 13900
35% .74 Shells Trans & Trad. 100
16%. Sinclair Oil . 29800
67!4 6 Southern Pacific 3200
17%. Southern Railroad... 200
67% 4 Standard Oil of Cal.. 200

105! a 7 do N .1 pf.
69 7 Si-el & Tube pf.
n 2 Stewart Warner
26% Stromberg Carburetor
43% 7 Slurlehaker .

4'!; Submarine Boat
3% Superior Oil .

7 Ten -1 Cop '': Chem
2? .'¦ ï'.-x-.'. Company .
1G% Texas & Pacific...
16 1 Texa ft Pac C & O.
45 6 Tobscc Products

107'4 108

62
641/8
20%
16
6I/4
1%

19%
87
9'/s

46'/4
27%
38I/4 .
39% 6
35% 6
32/4 2
6% .
33%
15% .
28% 3
37/2
16
13%
28
6%

45 8
24%

89' 2" 8
2j .

24% 2
67 3
11 .

60% 4
36% 2
41%
8
18
46''
2

¦U)'
27?
101

%

4 63%

70SA
300 107% 108 107% 10S

Transcontinental
Transue Wm S

nion Oil
Union Pacifi -.-

nitcd Di u.{
nil rd Fruit

United Ry Invcs
I S ( Pipe &

Oil.
eel.

Î00 119% 120

Fdj

74',,
583/4
62! 4
-1 ¦'.;

42' 2
9'/4
9

241/2
11%
34%
70/a
94
40%
1114
17%
44
10ft
551/4
9/4

i ood Pr iducl i. 400
S Indiist Alcohol. 5600
S Re lltj íi. lint", i. I )0

nil il Retail Stores. 5900
S Rubber. 19300

do pf . 2700

1% 451

13
a%

¿1
60
/6
*"/j
714
7
29/4
5/4

36'/4
«!4

Steel.
do pf .

Utah Copper .
Utah '.ieenriiie-s Corr
v a n 3.1 u m Steel
Va-Car Chemical .

Vi\ audou .

Wabush .

do pf A.
Western Maryland.
W< »tern Pacific
do pf .

West Union Tel_
WcetingtlflUH« Mfg.
Wheeling & L E..
White Oil ..

Whit« Motor»
Willys Ovorlajid .

Worth Pump & M..
Wright Aero .

8400 74 74% ¦-1 -¦ ¦'
300 109' 4 10e!1 4 100' 4 109:

1400 4-;' 44% 44'yk 443Í

.Ex dreldentL

RUMANIA (par 19.3 cento a leu)
Deman.l. 1,24 1.30 3.Î0
Tables. 3.28 3.32 2.28

FINLAND (par 3 9.3 cents a mark)Demand. 1.64 1.55 MO
Ca.blea. 1.57 1.58 3.20

FAB EAST
CHINA (Bhantthal par unsettle«!)
Demand.69.00 89.00 109.60
Cable».«39.50 69.50 130.00

CHINA Ulong Kons par unsettled)
Dnmand.50.75 50.75 76.50
Cables.51.00 51.00 76.60

JAPAN (par 49.8 conts a yen)
Demand.43.87% 48.37% 51.25
("HhlßH.4«.62% 48.62% 51.50

INI>1A (liar 48.65 cents a rupee)
liemand.21.75 24.75 36.25
Cabios.25.00 26.00 36.60

STRAITS SETTLEMENTS (par 66.8 cent»
a dollar)

Demand.42.75 42.75 44.00
Cueles.43.00 43.00 44.25

THF. AMERICAS
ARGENTINA (par -i:'. 43 cents a p.ip"r p»jrO
Dnmand. 50 Ü9.62 & 3f 35
Cttbli B. L"J.02% -!'.7'. 38.45

) IRAZ1 I. < pai ."'.' 1 ponts e paper miln -i
lomand. :: '7 '., 12.37% 20 60

Cables. 12 50 12.50 0.70
PEU r pa r ! 4.86 a i ound
Chenl 12 3.12 4.90

i;i Al 'i'. (par -«v 0 cents «u :n
!h« cks.22 73 22 7.1

CHI !.:.: (par 16 :. c« n's *. peso
hei k» .I 0.37 -¦., 10 25 22

;¦.''.'<; a v (j>ar 10 .42 ecu . a pi 11
;,.,¦; i. r.fi .:, -, »r,

VENEZUELA .¦: 19.3 ecu's n bolivar)
3

Canadian Exchniifrr New v rk funds
Mont re nl, 11 '.n per cent premlui Moni r« n.1

-.-. \'ork 10 pei c nl disco nl

Paris Market Quid
PARIS, Aug. 16.- Trading was very

qu et on the Bourse to-day. Throe percent rentes 56 francs 50 centimes; ex¬
change on London 47 frunca l(i cen¬
times; five per cent loan 81 francs 45
centimes. The; dollar -.vas quoted at. 12
francs 88 centim« i.

Slocks Ex Dividend
r«<rDate. ComPK ¦¦ "TIT.

aw 20 \ r T., 1st p( %22 .. .¦.. r -' in -i. :.
A It) Brooklyn linon C .->., Inc. 2
¦'¦. g. 2i ¡«n irai Cigar Co., pi . 1 \An« .'" Itnrl n-YV.i [Ofract. 1%: 'Corp n,Aui 20 Hi isUil Mining Co \'A'. ¦.- NfttlOI H IllHC nil Co., j.r ... i -,\ UK 28 Nat. lull Co., p£ .-,Aug. It) :«l nnl Lend »¿II vi hrs. 8(1

'.'¦-'

A u« 17 Wright Aero n ¡, :, mpy i/4Aug. 17.-UnlUd Cigar Bto^e«. i «¿

Bid and Asked
Following arc the closing bid and

nsked quotations of stocks listed on the
Stock Exchange in which there were
no transactions yesterday:

BM. Asked.
Adams Frp
Adv Rumely ia
All Am Ca.hln.in4
Al CliaJin pr 72
Am link Note 50
do pr .... 47

Am IVwt S pr HO
A B H A Fy. 41
do pr . 85 02V,

A C & V pr.lOSH m:i
A Cot Oil pr 39 45
Am Ice r.. 60V4 >'>:!
Am T .il Prance 0
A Lliiseed pr 4".
Am Malt .V: <. A
Am Kidlii

frei Carpet 20 5»
Ou Bteol Dr.. 78 SI
Cu Am Su pr 70 75

».-Lv Chnm xo :-:4
Do Beers 15% 122
Deoro Co pr. S7 80
Dol fa ITud.100 10J

* W...185 135
& H O. % ',

net VMIs.m. S3 00
Det Ä. Vue. .45

A,. Det Un im
55 nia:!i.in,l M .100
a: d S 8 & A. :t

c-l

¦'. Pr
nil pr 091

Arn Knufl pr
Am Rum T pr :
\... .; & o.
Am v h pr
Am Wool pr. 0
Aim Vrbor
do prt^km Metals... II

Dry O. 27
(In lit pr 6;
A ..1 pr 53

AI HI- & A. 2
A m tic C 1. 35
A'A.AYI 1st pi If

!t. A '¦ 0

70 nul & Hun..
.:-.a urhara llos. 20
3D 'lo pr 70
-¦i iA it Kodak. ¦-.

54 lo pr 105
IU Bloo sr Dat.115
1)8 I'll li »ni !oal. 1.'

do pr 35
Bm Brant 4

li) do pr
^^k^k^k^k^sm^sV^|l'";un Pin

l'Vd M & S
ill. r li idy

.'I

pr

r
Ri '. ¦. t>r. IU
Bametl ).¦¦;... ^¡

(lo ,.r 7-i
Ilarimdall A 18

.10« in« |tilllllftiid O ur :>,0
14% ifl Cuan Sugar a.,
A Sl'4 Gulf M & X. 0V4

'AA do or :'<;
.a Rieel ll

nan Corn ¦'

do U
Home Mill ..A.

^H_IJo, ih Cl h -:i
Hi-, >!.
HI -i r ¦:... (¡4
111 '.'¦...:'
do pr

Bi ii ...VI,
I! IT It ¿

.A 17 A, Irauli
In i'
Il '. Atnl

St.

pr
bv4 n

:¦¦¦ loi

Hi irr

Burn

pr

^_M T pr OS 'i
do 2d pr. .'¦..'i

a» v a
wa Central, 7

.tone« Tea.. .17% -'a
,'8 IKCI 14 M pi " »
i- K

.lo I«

,10£
n 1.1

0 ill -....!

II
Clil 4 ,\ -.

IT
C & K lil

(I pd
pr

'" <¦' U pr lii-1
.\ \ w ; i- i..)

CIilSl-7 ,.- pr ;;
.¦ -i r m ,,, i, ih

...

'. « 40

S|
K S 8 1 pr

100

K. ik t, 11 M
lo pr

I-. ¦-.'.- .'¦ H
lo pr

Krejsa .'. Co
do pr 3

Ul !. & \V.
do pr .... 1

I-.re \- M T II
do pr
lo !'.

I.m.i I...-,,
or

\ In ill

lil m

r
kn oi

w n

,.'
" r ?! M*h Coal .,.350 700Çont tin pr. e-i% .O .Maiiüuon ... 12 11Umt loi Co. w tit in », síü ¡t

Bid. Aslted.«
Mutti Bugir dl
du pr .

Muihat Beach %
Martin Farn-.. 14
Mai AI \V... 12
Max Mot A.. 41
MU-ta Central, '.'0
M*P& 3 H M 54
do pr . H2
do lad Unos. 54

M K & T... 2
do pr . 3

Mont 3'owor.. 45
do pr

Mont Ward
Morris ¿t Es. «34

39 Fr St (3m pr 82
DO Ry» Seo - 65
2% Ky St 8pr pr.10»

Reading üd pr 39 30%
19 !Koh & Co... « 8
57 do lut pr... 44 M
02 Item Typo ..20 ¿S.SS do 1st pr... 40 ¿ODu do 2d pr... . u
5« !e 4 9 pr. 82% 84?« St Jon 3>ad 10-<£ 33%
4 ¡S h Sw Dr.. 83 33%
., ISarage Arn«. 10H 11%ÍTV Saara Roo pr. '.«1 90%t'4** y j. ji su pr Sa\8% H Istandard Mill »5 91

do pr OU69
Mulling Body 19% 1»%| Standard OB. 184 136%
Na-di & Chat: 95 110 »tudebaker pr. Sfl% 80
Na Con A C 1% 1%NPf ^«»l- ~!, «,.& S pr S9
Ni Lead pr 103
Mill M lit nr 5
N i .V S i. 52

io 1st pr 63
do 2d pr 61

N V !>¦.¦!, it 50
N V L A W
N Y Shii I«lg. 15
Norfolk tío 9
Nor! & West 04
do pr 64

Nova St St : %Nunnally l»Vi
Ohio Body 7%Ohio I :.¦ ¦: t: '4
mi Rlh l%Otis Hh i.r. 8001 Slaol or.

I' ¦lllo Coast,. 1 I
do Ut pr... .'i
do 2d !¦

Pacido n ¦;.. sPa lllo Mall. ;<
P & it. rdo pi 7«JPan Mi Uli ,:.. 0 -;Peiinej J i :¦ ioPoorlu & E.Poro M pi prdo pr .Phil Jones pr. roI' K W A (J 110

II i Stool pr. :'ij-4P A: W Va pr 12

,08 T ,v P Id tr.230
p mini .V. i!-, 14

§¦ ¦/,-TW 25 y; pd.225
Tob 1'riM.l
do pr . SO S

'I'M. Se W Lt. 9%
.; pr ctfs.. 15

Twin City ll 30 -i

nci« rwo d' V.
do in- .101 11
n Pao pr. 65% U
n Tank ... S8

r . 91 1»
Cigar St.125 20

Io PI
Onig 1st pr 38
s Expresa. 5%
H 41 or 7.1
H S & It 28%

!) Va ('
V: :.

12 Well
S.I ', il
11

r v :;o74

A M
17

re Si
'V i> pr..
Wilson Co
Jo Dr . 7jWI« Central

w [wi rlhl\VP A- M pr A 6
do pr H ,:,

Loft, Inc., Profits Shrink
For the six months ended June 30,Loft, [ne, reported net profits, after

chargea but before Federal taxes of$033,323, equivalen! to :,l cents ashare earned on the 650 000 liares o1cupital stock, without par vain.-, com¬pared with $706,704, or $1.08 ;i share,earned in the same period of 1920, Notnales totaled $3,124,476, agaîrist$3,376,081.
.-?..i-.

Dividends
it

a Tel ."-¦ Tel
.'.!::. .¦.-.. -

li S :¦ .i« .:-. 1
¦.

.. Ir

do i>r
do pt

¦¦ i' rli <! ayn ble Record
.'¦¦ .. Out I IS H ipt. 2n

¦;'.'. -\ jR 26
uti 0 v ,, j,

Hnp| ¦-. n
¦" '. Hepl

mo, iv I del
50« mo. ice No\. :¦

50 mo. .1 .i I). 3, 32 JDeo. 14\ Q ICt. 2 Si pt. 21
lVuW Jan. 2, 83 Deo. 24

London Market Duîl
LONDON, Aug. 16.--The Stock Mar¬

ket wfis featureless to-day. Bar gold
was quoted at 112s 4d; money was
loaned at 4 per cent. Discount rates
were: Short bills, 4% per cent; three-
months bills, 4"s per cent.
Closing quotations on stocks were:

Consols, money.. 4S V¿ Louisville.147 Vii
British 5% loan 83% M K &T. 3
do 4'-'.o 31% N Y Central.... 95

Atchlson.113% N'orf & SVestn.,127
Bait & Ohio.... 4'J Ont & Westn... 23
Car,¿i.iUui Pac....153% Pennsylvania... BO
f'h'--:i & Ohio... TOAj Reading . so
Chi Gr Westn... 9%Southn Ry. 26%
St Paul. 34 Southn Pao-104

».-n & Rio Orel. 1 Union Pacific .,161
Ei. 17 ¡Jntd Sta Steel.. 10U
do 1st ru'. 25 Do Boers. 11%Grand Trunk... 4% Hand Minos ... 2%III C( ntral .124%l

Germans Fail to Get U. S. Loan
PARIS, Aug. 16.- Negotiations for a

loan in the United States of $50,000,000,which have been carried on by German
and American financiers, have failed,
sr.ya a Berlin dip-patch to the P.uis
edition oi' The New YoAk Herald.

Equipment ßonda
Name. Unte. Maturity. Bid. A*H.At! Coas' Une ''.'i !922-'27 6.75 6 25Rait & Ohio. '. % l'A.' AT 7 0 6.50Bi iton ¦'¦¦¦ A. 4% 1921 -'.lO 7 0 ) 6.68Búllalo R .v C 4VÛ-5 1021-' 13 7 00 6.60do. 1921 -'33 7.00 6.50'-. idla n Nat.. 7 1036 7.00 6.75Canadian Nor. 4VS ¦". .7 1021 '2!) 1.00 7.00

'.i ".lAi,m Pac. 6 32 -'32 7 00 6 40
lo.¦! Ai A ¦.'¦;.¦;.; 7.00 6.50CCC&StU.. 5 1922-29 7.00 6.50do . n l922-'27 7.00 6.50Che« ,î- Ohio ''';, l924-'36 6.90. 6.30C V. I -X- P- IV4-S l921-'27 7.26 6.75Chic à N 'A'.. 4 --j I921-'33 7.25 6.30

A.) . 6% l925-'36 7.1 0 6.3PCStLûNO,. 6 1021-AAi 7.00 6.50
.¦ -I \- lluAsori 4% 1922 7.00 50Ei'le . IVi-6 1921-'27 «.25 7.25do . C I922-'28 M.00 7.25Pli Central. .. 'j 1921 -'27 7.00 6.10.I" . 6Vi 1923-'36 7.01la .7 l'A' A'A. 7.00 6.30K..I. OllJ S.... 5 1921-'24 7.25 6.50Louis & tsh 'i l921-'23 7 00 C.25

. 6 Vs l922-'36 7.00 ti. 2 5
M S P & *ï M IV4-5 1921-'26 7.00 6.60do . ','i l926-'35 7.00 »A;0il .7 A-'.Ai 7 00 6 4PMli li Contrai. 6 1922-'30 7.00 6.41N Y C Lin is. *>A 1922 ¿i .' 00 6.40do R K. 7 1922 là 7.00 6.25N Y Cont H .1 4'-j 1922-'32 7.00 6.2SN '. C & St l. l -j D2J il : 00 8.1 0do .5 1931 7.10 6.40.s' V N 11 ¦.¦: Il »'_. 5-6 1921- .'1 S B0 7 50Norfolli S \\ -, 19! _4 7 00 f. 25
.--.. Pacifie ,7 1922 0 7.1 0P nnylvanl« I-4V4 1922 a: 00 .0A.- ih .'.- I. Srle 1921 16 10
!' 'm.: Co. Vi '.i". A 7 7.00board -..-...; 1.60 1.25luthei n Pao. ¿ lU22-'26 00 G 10-'..; l922-'36 7.00 6 30Bouthern ity.. 4V4-5 in:i '36 7.25 0.60U*lou fio.... I 1K24-J6 «.7« i.2if

! In Wall Street
Bears Always on the Job \

"It seems to me," observed n banker
yesterday, "that the bears of the stock
market never take a day off to play

¡ golf. The bulls on the other hand s».em
to be away most of the time."

New Financing
It is the opinion of competent in¬

vestment bankers that the market is
not likely to be called upon to absorb
any great mass of new îinancing in
the months that lie ahead. While pos¬
sibly a Cuban loan may bo arranged in
the fall, and some South American and
European commitments may be lined
up, it is not believed likely that the
market will be glutted. Corporate bor¬
rowings are pretty well taken care of
for the time being, while if the rail¬
road relief legislation goes through ac¬
cording to schedule the railroads are
not expected to do much borrowingduring the remainder of the year.

Below June Low Levels
A decline of more than Vt point in

thirty typical industrial stocks usedby The Tribune in compiling its daily
averages carried the composite figureinto new low ground for the year at''2.73, as against 63.53 On June 20. Thej average at the close Monday was atrifle below the June mark at 63.33,and yesterday's sinking spell caused adefinite break into new low ground.Glances at stock prices of a year agoshow some interesting changes. Bald¬win shows a decline of more than 30points, American Sugar is some 52points lower, while U. S. Rubber, Cen¬tral Leather and Mexican Petroleumshow enormous declines. On the otherI hand, Studebaker and a few of therails are higher.

Air Brake Meeting To-day
Directors of the New York Air BrakeCompany are scheduled to meet to-day,¡ and In view of the fact that businesshas shown little if any improvementsince the board met last May it willbe interesting to see what dividend ac¬tion will be taken. In May no dividend

was declared, and at that time Presi-dent Starbuck announced that it hadj been decided to reduce the annual ratefrom 10 par cent to 5 per cent. The2V2 per cent dividend, paid March 25,¡ 1921, it was stated, covered the firstsix months of the yea*, and "no furtherdividend will be declared until August,1921."

Republic Iron and Steel
Republic Iron and Steel is now under-stood to be operating its plants atabout 40 per cent of capacity, against

a low of approximately 15 per cent
in the second quarter and an averag«'operation of 25 per cent in the first
six months of the year. This bit of
infoimation made pL.biic in the Street
yesterday, however, failed to encourage
any important buying of the stuck,which, along with the rest of the in-dustrial list, was heavy throughout the
¿took market session.

Sugar Dividend Action
Not a little interest ib being show33

in the dividend meetings scheduled for
to-day of directors of the Cuban-Amer¬
ican Sugar Company and the National
Refining Company. Although observers
believe '.hat the former will omit the
disbursement on the comm«)n stock andthat the latter will reduce the 10 per cent
rate usually paid, they are by no means
certain what the directors actually willicide to do. It is believed, however,that the preferred payments on Cuban-
Vmerican .stock are safe for the time
being. The directors of this companyreduced the rate un the common iroso
SI to 50 cents quarterly three months
ago and it was generally believed yes-'-T.lav that the paymesits would now
be discontinued. Sine? the American
Sugar Refining Company omitted pay-ment of the dividend on the. common
stock for the first time pince the com¬
pany was organized, thirty years ago,
m is difficult to see how other sugar
companies are any better off at pres¬ent.

Brokers Want Triply Holiday
Brokers on the floor of the Stock Ex¬

change began circulating a petition
yesterday that the exchange be closed
or the Saturday preceding Labor Day.
In view oí the present dullness of the
market, the indications are that the
governing committee will grant the
petition, although formal action will
not be taken for a week or two.

More New Lows Reached
With many industrials at or near the

new low levels for the year when the
market opened it was net surprising tj
traders to see fresh bottoms reached
when sellinrr pressure was resumed in
trie forenoon. Heavy offerings of Sears,Roebuck soon carried thi¿, stock to a
new low for the yea?, and United
States Rubber first preferred in earlytransactions was only slightly above
the low establishe'i Monday. Others
which reached new iow records for the
year were Columbia Graphophone.ProBsed Steel Ctt«', American Agricult¬ural, International Harvester, Chandler,American Sttcl Foundry, American
Chicle, Gencrel Electric, Houston, Cui¬
den and Pure Oil.

Margin Calls Again
The decline of the last r-,'eek ha-;

brought out a steadily increasing num¬
ber of margin culls, and market observ¬
ers yesterday insisted that a large partof the soiling could be attributed to
liquidation Of course, these selling in
anticipation of a decline rft.ilI controlled
the situation, but it was asserted that
in many instances holdings were beingreduced or collateral was being sold be¬
cause of defaulted loan?. Just what
proportion of the totai business could
be laid to liquidation is a question, b'lt
it may change the opinions of some
traders.

Amateurish Short Selling
Despite the fact that the present mar¬

ket seems to go down much easier than
it g'-es up good judges of the trend be-
litve that the short interest is becom-1
ing so large that if a definite turn for
the better in the business outlook1
should suddenly take place a good
many of the shorts might have an un-
comfortable time getting out without
incurring substantial losses. As one
broki r put it, "there is a good deal of
amateurish short selling now takingplace, and the strange part of it is that,
the sellers for the moment are hav geverything their own way. J'i:¿t as at
the end of a bull market the puusually left with the stocks, it appears^that the public will be short of the
market up to their necks when the up-turn starts."

Rails Fail to Respond
Although dispatches frotn Washing-ton yesterday indicated that the rail

relief measure may be hurried throughthe present session of Congress after1
all, the railroad stocks fail to respondto what ordinarily would have b«-en
considered the best kind of market"
news. This probably was due to theJbelief here that little will be done un-
til the December session despite the
good intentions of President Harding,\* a matter of fact many observers at-tribute the present apathy of the mar-jket to the delay of Congress in putting!through constructive measures.

Keystone Telephone Earning»
Tiie Keystone Telephone Company re¬

ported ret earnings for July oí' $59,-394, compared with $43,172 in July,1920; and for the seven months $328,-,; '. against $348,283 in the correspond¬ing period of tin- preceding year. Bal¬
ance available for dividends, surplusand reserve amounted to $18,835 forJuly; and for the seven months fSO^VJ-.j

Free from the
Federal Income Tax

$25,000
Tuscarawas County

OHIO
Roa3 6s

Maturing Oct. I, 1922, to Oct. 1, 1930

Tuscarawas County is
located in a fertile sec¬
tion of the State of Ohio,well served by Railroads.

Price 100 and interest
Yielding
6%

Spitzer, Rorick
& Company

Established 1871
Equitable Building, New York

Toledo Chicafo

8.16%
A cumulative 8% Preferredissue of $3,000,000, with an
unbroken dividend record
since 1899, followed as it is
by $16,500,000 of Common
stock paying 4%, offers an
exceptionally attractive in¬
vestment. This com; jiy is
nationally known, millionsof dollars having been in¬
vested in advertising its
trade marked name and
product. There are abun¬
dant indications that it
faces a prosperous future

TOBEY&KIÍIK
M«mb*n\ %*» York Stock ExckanasChicago stock Exrhang»
25 Broad Street, New York

Direct Private Wir«
PITTSBURGH CLEVELAND

CHICAGO DETROIT

$50,000
Atch., Top. & Santa Fe

Cal.-Ariz. 41/2s 1962
1»% 4 Int.

To net about 5.80%

$25,000
Duluth & Iron Range

1st 5s 1937
8f> * Int.

To net about 6.10%

$25,000
Houston Belt & Term.

1st 5s 1937
".:>'¦? & Int.

To net about 7.20%

B.W. FRESSPRÎCH
ill Wall O. f*Q Phon*
New fork ^- w» John 0SH

Municipal and Kailrond liond»

E INKING HOUSE OT

HEÜ1Y CLEWS & C0.
Members N. Y. Sto '< mil Cottoi - »-

11, 13. 15. 17 and 19 : - N. Y.
Titerpst allowed on deposit ;.

l»ct to cheque, Stock« '

Bought arui B Id tor Ca c!»
conservative term«. Cotti hai lie»
ífüREIÍrN IJBTTEB8 CUr CBEDI1 ISSUED.

frf LIBERTY BONDS BBSS
Brr.nch?32G F'fth Arc 99 Unioa frjoai»
Of*iee«517)i I)n»ns Ht. US ?..»'. Mth »».

t6 Court St., Brooklyn,
_

.H»....I I .-

'Waakly
financial
itaatatm"

8*>*t upon
request

LW.Wsgflerâ.o.;|
MmA.» t

XV T m^i rr-xÂaaft
u f ¦:«« îLikti*.

IH
33 New St., NVw York||
Z?Z~i -i -m» i.Vi«"iiii»i«i n 11

Bank of
America S* ock [j
CLINTON GILBERT

2 Wall Street, N. Í. Trf. 4848 Rector |

Two Banks Protest
Stock Assessment

NEWBURGH v:. Y \v T
Quassaick X?.4 ional B
National Bank li a.-

the local 1

their han.. ( ock on
t was lean

The
iho assertion that whiie
Federal laws forbi
bank stock great r t;
other moi eyed capital, Che
como tax law, imposingings, exempta capital ¦-:.-:
shares from stal a '
merits.
The effect of thi ;,. !t is

by the bank 1 t r
other than :

,., [jt Oil ¡> :. l!gS,' :

pays in as

whole capital.
Newburgh's as t 1

526,000, 100 stock is
down for $1,

Freeport Texas Ne! Lower
For the six months end« ii May 'H.

the Freeport Texas Company reported
a net income, after expenses but be-
fore taxes, depreciation am
of $218,866, equ 13 cents .

shore, earned on the 500,000 shares 01
capital stock of no par value, eon*
(rasted with $738,493, «r $1.47 a share,
earned in 'ho corresponding period »
the preceding y cur. Net profit from
Bales amounted to $210,946, ngr.in*t
$733,968. Gross sales totaled $1,006.-363, compared with $2,225,375.


